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OATH OR AFFIRMATION

1,MarcusMcCain , swear (or affirm) that,to the best of

my knowledge and belief the accompanying financia statenient and supporting schedules pertaining to the firm of
Elish & Efish,Inc. , as

of September30 ,20 19 ,are true andcorrect. i further swear (or atiirrn) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account

classiiled solely as that of a customer, except as follows:

a

BLAKER.BOETTCilER

.NotaryPublic.State et Texas
Comm.Expires 09.09-2023 dignature

Notary ID 132184511 President-CCO
Title

Notary Public -

This report **comains (check all applicable boxes):
(a) Facing Page.

E (b) Statement of Financial Condition. -
0 (c) Statement of income (Loss).
5 (d) Statement of Changesin Financini Condition.
IE (e) Statement of Changes in Stockholders' Equky or Partners' or SoleProprietors' Capita .
0 (i) Statement of Changes in Liabilities Subordinatedto Claims of Creditors.
5 (g) Computation of Net Capital. ,
O (h) Computation for Determination of Reserve RequirementsPursuant to Rule 15c3-3.
O (i) Information Relating to the Possessionor Control RequirementsUnder Rule 15c3-3.
O (j) A Reconciliation, including appropriateexplanationofthe Computation of Net Capital Under Rule 15c3-1andthe

Computation for Determination of the Reserve Requirements Under Exhibit A of Rule ISc3-3.
0 (k) A Reconciliation between the audited andunaudited Statements of Financial Condition with respect to methods of

consolidation.
E (1) An oath or Affirmation.
O (m) A copy of the SIPC SupplementalReport.
O (n) A report deseribinganymaterial inadequaciesfoundto existor found to haveexistedsince the date ofthe previous audit.

*For conditions of cost/idential treannent of ccrtain.portions ofthis fiHng.scesection 240.17a-S(e)(3).
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'RUBIO OPA,PC
CERTIFIED-PUBLIC ACCOUNTANTS ' 2727.PdoesFeiryRoad.SE

BuÑdirg2, Suite1680
Atidätci,GA30339

Office: 770690-8995
Fcix:770.838-7123

REPORT OF INDEPENDENT
REGISTERED PUBLIC AÓCOUNTaÓ FIRM

To the Stockholderof
Elish 8cElish,inc.

Opinion op theFinancialStatenients,

We have audited the accompanyingstatemerit of financialaondition ofElish $1166,Inó.(the
"Compäny").ãsof September·30, 2019,the relatedstaternentsofoperations,changesiri sto.ckholder's
equity,and cash flows for the periocithen ended and the related notes (coliectively referred to as the
"financial statements").In our opinion,.thefinancialstatementspresentfairly,in.allmaterialrespects,the
finâncialposition of tlie Conapanyias of September30,4019,.andthe results of its operations and.its cash
flows for the period then ended in conformity with.accounfing principles generally acceptád in the United
Statesof America.

Basisfor Opinion

These financiaistatements are the responsibilityof the Company'smanagementOur responsibilityis to
expressanòpinion on the Company'sfinancial statements.basedon our audit.We are a public accounting
firm registeredwith the Public CompanyAccountiitgOversightBoard.(UnitedStates)("PCAOB"):and
arerequiredto be independentwith respectto theCompañyinaccordancewith the.U.S.federafsecurities
laws andthe applicablerules and regulations.of the.Securities.andÉxchange Comnrissionandthe
PCAOB.

We conducted our audit in accordance wlth.the standardsofthe POAOB.Thosé standards require that we

planand perform the audit to obtain reasonable assuranceabout:whether the financial statements are free
of material misstatement,whether due tó érròr or fraud.The Company isnot regríired.tohave,nor were
we engagedto perform,anaudit of its intemal control over financial reporting.As part of our audi.tye
are requiredto obtainan understanding of internal coptrol overfinancial reportingbut not for the purpose
of expressingn opinion on theeffectivenessof the Company'sintemal control.over financial reporting.
Accordingly,we express nosuçh opiñion.

Our audit includedperforming procedures to assessthe risks of material misstatement to the financial
statements,whether due to error or fraud,andperfonning procedures that respondto those risks. Such
procedures includedexamining,on atest basis,evidence regarding the amountsand.disclosumsin the
financial statements,Our audit also includedevaluating the accounting principlesused and significant
estimates madeby managemynt,as well asevaluating the overallpresentation of the financialstatements.

| We believethat our audit provides a reasonable basisfor òur,opinion.
i

Supplemental Information

The informationcontainedin SchedulesI, Il andIII hasbeensubjectedto auditprocedures performed in

conjunctionwith the audit of the C.oritpany'sfinancial statements.The supplemental information is the
responsibility of the Company'smanagement.Our audit procedures included determining whetherthe
information in Schedules I, II and III:reconciles to the financialstatementsor the underlying accotinting
and other records, as.applicable,andperformingprocedures to test the completeness,and accuracy of the



information presentedin the accompanying schedules.Informing.our opinion on the accompanying
schedules,weeyaluated whetherthe supplementalinformation,including its·form and content,is
presented in conf9rmity with 17f.F.R.§240.17a-5.In our opinion, the aforementioned·supplemental

information is fairly stated,in:all materiálisespects,'in relatióñfo the firiánéial atatèñiênts'as.aivhole..

We have servedlas the Company's auditorsince2017.

-January14,2020
Atlanta, Georgia.

Rubio ÓPAs.PÖ
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Elish & Elish, Inc.

Statement of FinancialCondition

September 30, 2019

ASSETS

Cash 3,155
Clearing deposits 32,633
Other assets 507

TOTAL ASSETS $ 36,295

LIABILITIES AND STOCKHOLDER'S EQUITY

LIABILITIES

Accounts payableandaccruedexpenses 15,862
Due to clearing broker .2,297

TOTAL LIABILITIES 18,159

Stockholder's Equity
Common stock - Par value $1, 25,000 shares authorized,

issued,outstanding 25,000
Additional paid-in-capital 317,228
Retained eamings (deficit) (324,092)

STOCKHOLDER'S EQUITY 18,136

TOTAL LIABILITIES AND STOCKHOLDER'S EQUITY S 36.295

See accompanying notes to financial statements
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ENsh& Elish,Inc.

Statement of Operations
For the YearEnded September 30,2019

REVENUE:

Commission income 9,991
Mutual fund fees 1,826

Total revenue 11,817

OPERATING EXPENSES:

Compensation and benefits 98,983
Professional fees 32,825
Clearance fees 30,628
Other 7,433

Occupancy 10,208
Technology and Communications 4,959

Total expenses 183,036

NET LOSS $ (171,219)

Seeaccompanyingnotesto financial statements
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Elish & Elish,Inc,

Statement of Changes in Stockholder's Equity
Year Ended September 30,2019

Common Additional Retained Stockholders'

Stock Paid in Capital Eamings Equity
Balanceat October1,2018 $ 25,000 $ 157,228 $ (152,873) $ 29,355

Net Loss (171,219) (171,219)

Contributionsfromstockholder 160,000 160,000

Balanceat September30,2019 $ 25,000 $ 317,228 3 (324,092) S 18,136

See accompanying notes to financial statements
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Elish & Elish,Inc.

Statement of Cash Flöws
Year Ended September 30, 2019

OPERATING ACTIVITIES:

Net Loss S (171,219)

Adjustments to reconcile net loss to net cash used by
operating activities

Changesin operatirigassets andliabilities
increase inclearing deposit (11,198)
Decrease in other assets 210

Decrease in due to clearing broker (2,378)
Increase inaccounts payable and accrued expenses 549
Decrease in Commissions Payable (4,191)

Net cash used by operating activities (188,227)

FINANCING ACTIVITIES:

Contributions from stockholder 160,000

Netcash provided by financing activities 160,000

NET DECREASE IN CASH (28,227)

CASH AT BEGINNING OF PERIOD 31,382

CASH AT END OF PERIOD • $ 3,155

See accompanying notes to financial statements
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Elish & Elish,Inc.

Notesto FinancialStatements

September 30,2019

1.Organization and Natureof Business

Elish & Elish,ino.(the "Company") was organized on May 22, 1989 and incorporated under the laws of
Pennsylvania.The Company is a full service brokerage and investmentmanagement firm. The
Company is registered with the SEC and is a member of the Financial industry Regulatory Authority
(FINRA) and the Securities investors Protection Corporation (SIPC).

The Company is wholly owned by MADA Hong Kong,LTD.

2.Summary of Significant Accounting Policies

Basis of Accounting
The summary of significant accounting policles is presented to assist in understanding these financial
statements.Thefinancialstatementsand notesarerepresentaHonsof management,who is responsible
for their integrity and objectivity.The accounting policies used conform to accounting principles generally
accepted in the UnitedStatesof Americaand have beenconsistently applied in the preparation of these
financialstatements.

The financial statements of the Company have been prepared ón the accrual basis of accounting and
accordingly reflect all significant receivables, payables, and other liabilities.

Cash

The Company maintains its cash balances in a high credit quality financiai institution. Balances at times
may exceed federally insured limits.

Revenue Recognition
The Company recognizes revenuegenerally when it is eamed and realized or realizable,and collection
is reasonably assured. The Company records commissionseamed from securitiestransactions on a
trade date basis.

The Financial Accounting Standards Board (FASB),has issued a comprehensive revenue recognition
that supercedes most existing revenuerecognition guidance under GAAP (FASB Accounting Standards
Codification 606).

The standard's core principle is that an entity should recognize revenuewhen it transfers promised goods
or services to customersin an amount that reflects the consideration to which the entityexpectsto be
entitled in exchange for those goods or services.ASU 2014-09 prescribes a five-step process to
accomplish this core principle, inciuding:

- Identification of the contract with the customer;

I - Identification of the performance obligation(slunder the contract;- Determination of the transactionprice;
- Allocation of the transaction price to the identified performance obligation (s); and
- Recognition of revenue as(or when) anentity satisfies the Identified performance

obligation(s).

The Company recognizes commission revenueupon the execution of the underlying trade as this
satisfies the only performance obligation identified in accordancewiththis standard.

MutualFunds or pooled investment vehicles (collectively,"funds")have entered into agreements with the
Company to distribute1sell itsshares to investors.Marketing or distribution fees arepaid overtime (12B-
1 fees) on the basis of a contractual rate applied to the monthly or quarterly market value of the fund.
Revenue is recognized inaccordance with these agreements.
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Elish & Elish,Inc.

Notes to Financial Statements

September 30, 201Ó

Revenue Reconition (Continued)

Use of Estimates

The preparationof financialstatementsin conformitywith accounting principles generally accepted in the
United States of America requires management to make estimates and assumptions that affect the
reported amounts of assets and liabilities and disclosure of contingent assets and Habilities at the date of
the financial statements and the reported amounts of revenues and expenses during the reporting period.
Actual results could differ from those estimates.

Payable to Clearing Broker and Clearance Agreement
The Company is associatedwith Axos ClearingandinteractiveBrokers(ClearingBrokers),on a fully
disclosed basis in connection with the executionand clearanceof the securities transactions effected by
the Company, in accordance with the Clearing Agreements, the Company is required to provide a
clearing depositwith the clearingbrokers.The depositis refundable,if,andwhen,theCompanyceases
doing business with the clearingbrokers. The payable to clearing broker at September 30, 2019 arises
from this arrangement.

income Taxes

The Company,with the consent of its shareholder, was an S Corporation through August 2, 2018. It is
believed that the Company will file retums after August 2, 2018 as a corporation. As a corporation for
incometax reporting purposes effective August 2, 2018,deferred taxes are recognized for not operating
loss cartyforwards and for temporary differences between the basis of assets and liabilities for financial
reporting and incometax purposes. Deferred tax assetsareevaluated for realization and a valuation
allowance is provided when it is considered more likely than not that the deferred tax assets will be
unrealized.

ASC Topic 740-10, Accountingfor uncertainty In incometaxes,prescribesa recognitionthreshold and
measurement attribute for financial statementrecognition and measurement of a tax position taken or
expected to be taken in a tax return.The Company believes that it has no uncertain tax positions at
September 30, 2019.

Management believes that ali of the positions taken on its federal and state incòme tax retums would
morelikely thatnotbe sustained upon examination.

Lease Acoounting
In February 2016, the FASB issued a new accounting 'pronouncement regarding lease accounting for
reporting periods beginning after December 15, 2018. A lessee will be required to recognize on the
balance sheet the assets and liabilities for leases with lease terms of more than 12 months.
Management is currently evaluating the effect this pronouncement will have on the financial statements
and related disclosures.

3.Concentrations of Credit Risk

Pursuant to clearing agreements,the Company introduces all of its securities transactions to its clearing
brokers on a fully disclosed basis.Therefore,allof the customer'smoney balances and long and short
securities positions are carried on the books of the clearing brokers.Under certain conditions, as defined
in the clearing broker agreements, the Company has agreed to indemnify the clearing brokers for losses,
if any,which the clearing brokers may sustain from carrying securities transactions introduced by the
Company. In accordance with industry practiceand regulatoryrequirements,the Company,and the
clearing brokers,monitor coliateral onthe securities transactions introduced by the Company.
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Ellsh & Ellsh,Inc.

Notes to Financial Statements
September 30,2019

4.Net Capital Requirement

The Company is subject to the Securities and Exchange Commission liniform Net Capital Rule (15cS-1),
which requires the maintenance of minimum net capital and requires that the ratio of aggregate
indebtedness to net capital, both as defined,shall not exceed 1500%.At September 30, 2019, the
Company had a net capital deficit of $82,370 which was $87,370 iess than its required net capital of
$5,000.The Company'spercentage of aggregate indebtedness to net capitai was-22%.

The net capitaldeficit relatesto a $100,000 deduction arisingfrom the Company'sfailure to maintain
fidelity bond coverage at September 30, 2019. The Company obtained the required coverage in
December 19,2019 andtherebyreduceditsdeficitby$100,000at thattime.

5.Subsequent Event

The Company has evaluated subsequent events through the date that the financial statements were
issued.

6.IncomeTaxes

it is believed that the Company became a corporation for income tax teporting purposesupona change
of ownership, effective August 2,2018. The Company has incurred losses since it became a corporation
and has a net operating loss carryforward to future years of approximately $183,000 at September 30,
2019.

Deferred tax effects at September 30, 2019 are related to the netoperating losscarryforward and result
in a deferred tax asset of approximately $38,000.The deferred tax assetis wholly offsetby a valuation
allowance,asit is considered morelikely than not,,that the deferred taxasset will be unrealized.

7.Commitments and Contingencies

The Company leases office spaceundera month-to-month agreement.Rentexpense for the year was
approximately$10,200.

TheCompanyis subjectto litigationin the normalcourseof business. The Companyhas no litigation in
progress at September 30, 2019.

8.Net Loss

The Company incurred a loss for the year ended September 30, 2019. The Company'sstockholder has
represented that it intends to makè capital contributions as needed to insure survival of the Company
through at least one year subsequent to the date of the report of the independent registered public
accounting firm.

Management expects the Companyto continueas a going concem and the accompanying financial
statements has beenprepared on a going-concem basis without adJustmentsfor realization in the event.
that the Company ceasesto continue as a going concern.
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Ellph & Elish, Inc.
Computation of NetCapitalUnderRule15c3-1 of theSecuritiesand ExchangeCommissionAct of 1934

As of September 30,2019

SCHEDULE I

TOTAL STOCKHOLDER'S EQUITY QUALIFIED FOR NET CAPITAL S 18,135

DEDUCTIONS AND/OR CHARGES:

Adjustment for fidellty bond coverage (1Ó0,000)
Other assets (508)

NET CAPJTAL S (82,370)

COMPUTATION OF BASIC NET CAPITAL REQUIREMENT
Minimum netcapital required S 5,000

Excess notcapital S (87,370)

NetCapital less greater of 10% of aggregate indebtedness

or 120% of the minimum dollar amount required S (87,370)

AGGREGATE INDEBTEDNESS $ 18,158

Percentage of aggregate indebtedness to net capital -22%

There arenomaterial differences between the preceding
computation and the Company'scorresponding unaudited amended
Part 11of Form X-17A-5 as of September 30,2019.

Seeaccompanyingnotestofinancialstatements

9



Elish & Elish,Inc.
Supplemental Schedules
As of September 30, 2019

SCHEDULE li - Computation for Determination of Reserve Requirements
Under Rule 15c3-3 (EXEMPTION)

The Company is exempt from the provisions of Rule 15c3-3 under the Securities and Exchange Act of
1934, in that the Company's activities are limited to those set forth in the condition for exemption
appearing in paragraph (k)(2)(il).

SCHEDULE Hi- Information for Possession or Control Requirements
Under Rule 15c3-3 (EXEMPTION)

The Company is exempt from the provisions of Rule 15c3-3 under the Securities and Exchange Act of
1934,in thatthe Company'sactivitiesare limitedto thoseset forth in the conditionfor exemption

· appearing in paragraph (k)(2)(II). The Company did notmaintain possession or control of any customer
funds or securities at September 30,2019.

See accompanying notes to financial statements
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RUBIO CPA, PC
CERTIFIEDPUBUC ACCOUNTANTS 2727PacesFerryRoadSE

Bullding 2, Sulle1680
Atlanta,GA 30339

Offices 770690-8995
Egx: 770 838-7123

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Stockholder of

Elish& Elish, Inc.

We have reviewedmanagemont'sstatements,includedin the accompanyingBroker Dealers Annual
Exeinption Report in which (1)Elish & Eiish,Inc.identified the following provisions òf 17C.F.R.§
15c3-3(k) under which Elish&.Elish,Inc.claimedanexemptiog from 17C.F.R.§240.15c3-3:(k)(2)(ii)
(the "exemption;proyisions");and,(2) Elish& Ellsh,Inc.statedthat Elish & Elish,Inc.met the identified
exemption provisionsthroughoutthemost recent fisáalyear without exception.Elish& Elish,Inc?s.
management is responsible for compliance with the exemption provisions andits statements.

Our review was cond.uctedin accordance with the standards of the Publiö Company Accounting
Oversight Board (United States):and, accordingly, included inquiries and other required procedures to
obtainevidence aboutElish & Elish,Inc.'àcompliancewith theexemption prov.isions.A review is
substantially less in scope than anexamination,the objective of which is the expression of an opinion on
management's statements.Accordingly, we do notexpresssuch an opinion,

Based on or review, we are not aware of any materialmodificationsthat shouldbe.made to
management's statements referred to above for them to be fairly stated,in all material respects, based on
the provisions set forth in paragraph (k)(2)(ii), of Rule 15c3-3under the $ecurities Exchange Act of 1934.

January 14,2020
Atlanta,GA

RubioCPA,PC



Peter Elish Investmen Securities
Exemption Report ,

Securities and Exchange Commission
100 First SiTeet,NE
Washington,D.C.20549

To whom.it may concern:

Peter Elish Investments Securities (the "Company")is a registered broker-dealer subject to:
Rule 17a-5 promulgated by the Securities and ExchangeCommission (17 C.F,R.§24o.17a-5,
"Reports to be made by certain brokers and dealers").This Exemption Report vias prepared as
required by 17C.F.R.§24o.17a-5(d)(i) and (4).To the%est of its knowledge and belief, the
Company statesthe following:

(1) The Company claimed an exemption from17 C.F.R.§ 240-15e3-3 under the following
provisions of 17 C.F.R.§24o.15c3··S (k): [(2)(ii)]

(2) The Company met the identified exemption provisions in Paragrap11 (k) of Rule 15c3-3
throughout the fiscal year ended September30, 2019 without exception.

I, Marcus McCain , swear(or affirm) that,to my best knowledge andbelief,we did not
identify any exceptions tothis exemption during this period.

Date:

Title: President-CCO
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